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�ODVW UHYLVLRQ� �������

'UDIW� 1RW IRU 4XRWDWLRQ RU $WWULEXWLRQ
3OHDVH VHQG FRPPHQWV RU TXHVWLRQV WR� �UHORRQH\#QSV�QDY\�PLO�

(FRQRPLF 'HWHUPLQDQWV RI /DWLQ $PHULFDQ 'HIHQVH ([SHQGLWXUHV 5HYLVLWHG

E\

5REHUW (� /RRQH\� 3HWHU &� )UHGHULNVHQ� DQG 7RP %UXQHDX
1DYDO 3RVWJUDGXDWH 6FKRRO
0RQWHUH\� &DOLIRUQLD ����� 86$

3DSHU SUHSDUHG IRU� &RQIHUHQFH RQ &LYLO�0LOLWDU\ 5HODWLRQV LQ /DWLQ $PHULFD RQ WKH (YH
RI '0$ ,,, �6HSWHPEHU ��� �����

,QWURGXFWLRQ

'HVSLWH D WUDGLWLRQ RI PLOLWDU\ JRYHUQDQFH� /DWLQ $PHULFD DOORFDWHV D
FRPSDUDWLYHO\ VPDOO SRUWLRQ RI *13 WR PLOLWDU\ H[SHQGLWXUHV� +LVWRULFDOO\� /DWLQ
$PHULFD VSHQGV OHVV WKDQ DQ\ RWKHU UHJLRQ LQ WKH ZRUOG� DYHUDJLQJ DURXQG �� RU OHVV
RI *13 �)LJXUH ��� %HFDXVH WKLV UDWLR KDV EHHQ UHODWLYHO\ VWDEOH� VHYHUDO HPSLULFDO
VWXGLHV� LQFOXGLQJ RXU HDUOLHU ZRUN �/RRQH\ DQG )UHGHULNVHQ� ����� DQG /RRQH\ DQG
)UHGHULNVHQ� ����� KDYH EHJXQ ZLWK WKH SURSRVLWLRQ WKDW UHVRXUFH OLQNDJHV WR GHIHQVH
DOORFDWLRQV LQ /DWLQ $PHULFD DQG RWKHU UHJLRQV LQ WKH GHYHORSLQJ ZRUOG GRPLQDWH JHR�
SROLWLFDO IDFWRUV� 6SHFLILFDOO\� RXU ILQGLQJV VXJJHVWHG WKDW LQ WKH FDVH RI /DWLQ $PHULFD
WKH DOORFDWLRQ RI UHVRXUFHV WR GHIHQVH LV GULYHQ SULPDULO\ E\ XQGHUO\LQJ FKDQJHV LQ
HFRQRPLF IDFWRUV� 7KLV ILQGLQJ ZDV FRQILUPHG LQ D ODWHU PRUH FRPSUHKHQVLYH VWXG\
�+HZLWW� ����� RI GHIHQVH H[SHQGLWXUHV WKURXJKRXW WKH GHYHORSLQJ ZRUOG�

'XH WR GDWD DYDLODEOH DW WKH WLPH� WKDW VWXG\ ZDV FRQILQHG WR WKH SHULRG �����
����� 6XEVHTXHQWO\� WKH UHJLRQ KDV XQGHUJRQH ERWK VZHHSLQJ HFRQRPLF DQG SROLWLFDO
FKDQJHV� ,Q DGGLWLRQ� VHYHUDO QHZ VWDWLVWLFDO WHFKQLTXHV� LQ SDUWLFXODU FR�LQWHJUDWLRQ
DQDO\VLV� KDYH EHHQ GHYHORSHG WKDW KDYH WKH SRWHQWLDO WR EHWWHU LGHQWLI\ WKH G\QDPLFV
RI GHIHQVH H[SHQGLWXUHV�

7DNLQJ WKHVH GHYHORSPHQWV LQWR DFFRXQW� WKH SXUSRVH RI WKLV VWXG\ LV DVVHVV WKH
H[WHQW WR ZKLFK HFRQRPLF IDFWRUV KDYH DFFRXQWHG IRU WKH UHJLRQ·V GHIHQVH DOORFDWLRQV
LQ WKH ����V DQG LQWR WKH ����V� +DYH RWKHU IDFWRUV LQFUHDVHG LQ LPSRUWDQFH DQG LI VR
WR ZKDW H[WHQW" ,V WKHUH D FRPPRQ SDWWHUQ WKDW FKDUDFWHUL]HV PRVW RI WKH UHJLRQ·V
FRXQWULHV� RU DUH QDWLRQDO H[SHULHQFHV VR YDULHG WKDW JHQHUDOL]DWLRQV DUH LPSRVVLEOH"
+RSHIXOO\� WKLV DQDO\VLV ZLOO DOVR VKHG VRPH OLJKW RQ WKH FRQWURYHUVLHV VXUURXQGLQJ WKH
FDXVHV RI /DWLQ $PHULFDQ GHIHQVH H[SHQGLWXUHV GXULQJ WKH ����V DQG LQWR WKH ����V�



� RI ��

3UHYLRXV 6WXGLHV

,Q RXU HDUOLHU VWXG\ RI �� /DWLQ $PHULFDQ FRXQWULHV� ZH K\SRWKHVL]HG IRXU
DOWHUQDWLYH EXGJHWDU\ PRGHOV� 0RGHO ,� PLOLWDU\ EXGJHWV VLPSO\ GHSHQG RQ WKH FXUUHQW
*'3 DQG WKH JRYHUQPHQW·V FXUUHQW ILVFDO SRVLWLRQ� ,Q 0RGHO ,,� PLOLWDU\ VSHQGLQJ
GHSHQGV RQ ODVW \HDU·V *'3 DQG WKH FRXQWU\·V ILVFDO SRVLWLRQ� 7KLV UHIOHFWV D VLWXDWLRQ
ZKHUH D JRYHUQPHQW³IRU ZKDWHYHU UHDVRQ³UHDFWV PRUH VORZO\ LQ DOWHULQJ GHIHQVH
EXGJHWV LQ UHVSRQVH WR FKDQJHV LQ FRQVWUDLQWV� 0RGHO ,,, PLUURUV PRGHO , H[FHSW WKDW
WKH LPSDFW RI FKDQJHV LQ WKH JRYHUQPHQW·V ILVFDO SRVLWLRQ DIIHFW PLOLWDU\ EXGJHWV RYHU
WLPH� WKDW LV D FRXQWU\ PLJKW FRPPLW LWVHOI WR PXOWL\HDU PLOLWDU\ SURJUDPV� )LQDOO\�
0RGHO ,9 LV VLPLODU WR 0RGHO ,,� EXW DOVR LQFRUSRUDWHV PRUH VWDELOLW\ LQ GHIHQVH
H[SHQGLWXUHV E\ LQFRUSRUDWLQJ ODVW \HDUV GHIHQVH H[SHQGLWXUHV LQ DGGLWLRQ WR *13 DQG
WKH ILVFDO VLWXDWLRQ�

:H IRXQG WKDW D ODUJH SURSRUWLRQ RI WKH YDULDELOLW\ LQ /DWLQ $PHULFDQ GHIHQVH
H[SHQGLWXUHV FRXOG EH H[SODLQHG E\ HFRQRPLF YDULDEOHV� WKH RYHUDOO FRQVWUDLQW �*'3�
DQG ILVFDO IXQGLQJ YDULDEOHV �SULPDULO\ JRYHUQPHQW H[SHQGLWXUHV DQG RU ILVFDO
UHYHQXHV�� :KLOH WKLV LQIRUPDWLRQ LV LQVLJKWIXO� ZH FRQFOXGHG WKDW LW ZDV RI OLWWOH KHOS
ZKHQ IRUHFDVWLQJ PLOLWDU\ H[SHQGLWXUHV RQ D FRXQWU\�E\�FRXQWU\ EDVLV� 6SHFLILFDOO\� E\
IRFXVLQJ RQ D QDUURZ VHW RI HFRQRPLF YDULDEOHV ZH ZHUH QRW DEOH WR XQDPELJXRXVO\
LVRODWH D XQLTXH VHW RI ILVFDO OLQNDJHV OHDGLQJ WR DOWHUDWLRQV LQ DOORFDWLRQV WR WKH
PLOLWDU\� )XUWKHUPRUH� PLOLWDU\ H[SHQGLWXUHV LQ VHYHUDO FRXQWULHV FRXOG EH H[SODLQHG
HTXDOO\ ZHOO E\ RQH RU PRUH RI WKH PRGHOV� 3HUKDSV PRUH LPSRUWDQWO\� ZH IRXQG LW
GLIILFXOW WR H[SODLQ ZK\ RQH PHFKDQLVP ZDV RSHUDWLYH ZKLOH DQRWKHU ZDV QRW� :K\� IRU
H[DPSOH� GLG 0RGHO , H[SODLQ (FXDGRULDQ GHIHQVH H[SHQGLWXUHV EHWWHU WKDQ VD\ 0RGHO
,,"

$OWHUQDWLYH ([SODQDWLRQV IRU WKH 3DWWHUQV RI WKH ����V

$QRWKHU GLIILFXOW\ ZLWK RXU DSSURDFK LV WKDW LW GLG QRW H[SODLQ WKH ����V DV ZHOO
DV ZH ZRXOG KDYH OLNHG� :KLOH LW LV WUXH WKDW D URXJK OLQN WR HFRQRPLF UHVRXUFHV
DSSHDUV WR KDYH FRQWLQXHG LQWR WKLV SHULRG� WKH UDWLR RI GHIHQVH DV D SHUFHQWDJH RI
*URVV 1DWLRQDO 3URGXFW �*13� DFWXDOO\ URVH VOLJKWO\ �)LJXUH ��� $ PRUH OLNHO\ SUHGLFWLRQ
RI RXU PRGHO ZDV WKDW QDWLRQDO GHIHQVH H[SHQGLWXUHV IRU PRVW FRXQWULHV ZRXOG KDYH
GHFOLQHG URXJKO\ LQ OLQH ZLWK WKHLU IDOOLQJ *URVV 'RPHVWLF 3URGXFWV �*'3�� WKXV
PDLQWDLQLQJ LWV KLVWRULF FRQVWDQW VKDUH RI UHVRXUFHV�

%XGJHWDU\ ,QWHUWLD
:KLOH D ULVLQJ VKDUH RI GHIHQVH LQ *13 LV QRW LQFRQVLVWHQW ZLWK RXW PRGHO� LWV

H[SODQDWLRQ UHTXLUHV D VRPHZKDW IRUWXLWRXV VHW RI FLUFXPVWDQFHV³D GLVWULEXWHG ODJ
IXQFWLRQ RI GHIHQVH WR UHVRXUFHV VXFK WKDW WKH LQHUWLD LQ UHIRUPXODWLQJ GHIHQVH
EXGJHWV UHVXOWV LQ PLOLWDU\ FXWV UHVSRQGLQJ YHU\ VORZO\ WR D GHFOLQLQJ UHVRXUFH EDVH�
%HFDXVH WKH VKDUH RI GHIHQVH LQ QDWLRQDO EXGJHWV GHFOLQHG GXULQJ WKLV SHULRG �)LJXUH
��� WKLV DSSURDFK DOVR UHTXLUHV D VHW RI EXGJHW SULRULWLHV ZKHUHE\ GHIHQVH FRQWUDFWV DW
D IDVWHU UDWH WKDQ VHYHUDO RI WKH PDLQ H[SHQGLWXUH FDWHJRULHV� 7KHUH LV HPSLULFDO
HYLGHQFH WKDW WKLV FDQ RFFXU� )RU H[DPSOH� +LFNV DQG .XELVFK ������ IRXQG WKDW LQ
FRXQWULHV H[SHULHQFLQJ D GHFOLQH LQ UHDO JRYHUQPHQW H[SHQGLWXUHV GHIHQVH ZDV PRUH
YXOQHUDEOH WR FXWV WKDQ VRFLDO VHFWRUV �EXW OHVV WKDQ SURGXFWLRQ DQG LQIUDVWUXFWXUH
H[SHQGLWXUHV��



� RI ��

5HVLGXDO 0LOLWDU\ ,QIOXHQFH
&OHDUO\� WKH ����V EURXJKW WZR VHWV RI FKDQJHV WR /DWLQ $PHULFD WKDW ZHUH QRW

SUHVHQW GXULQJ WKH WLPH SHULRG RI RXU HDUOLHU VWXG\� ��� WKH VKLIW IURP PLOLWDU\
JRYHUQPHQWV DQG ��� FRQVWUDLQHG HFRQRPLF JURZWK� 7KLV KDV OHG WR WKH WKHRU\ RI
UHVLGXDO PLOLWDU\ LQIOXHQFH �)UDQNR ����� ZKLFK VWUHVVHG WKH DELOLW\ RI WKH /DWLQ
$PHULFDQ PLOLWDU\ HVWDEOLVKPHQWV WR PDLQWDLQ WKHLU EXGJHWV GXULQJ SHULRGV RI
HFRQRPLF GHFOLQH DQG GHPRFUDWLF WUDQVLWLRQ� 7KLV SKHQRPHQD ZRXOG DOVR DFFRXQW IRU
WKH ULVLQJ VKDUH RI GHIHQVH LQ *13 GXULQJ WKH ����V� ,W ZRXOG QRW� KRZHYHU DFFRXQW
IRU WKH IDOO LQ WKH VKDUH RI GHIHQVH LQ FHQWUDO JRYHUQPHQW·V EXGJHWV �)LJXUH ���
+RZHYHU� RQH FRXOG DOZD\V DUJXH WKDW WKH GHIHQVH VKDUH PLJKW KDYH IDOOHQ HYHQ
IXUWKHU �DV LQ GHYHORSLQJ FRXQWULHV� LI WKH PLOLWDU\ KDG QRW UHVLVWHG HYHQ PRUH VHYHUH
FXWV� (VWDEOLVKLQJ D FRXQWHUIDFWXDO LQ WKHVH VLWXDWLRQV LV DOZD\V GLIILFXOW�

5HJLRQDO�,QWHUQDO &RQIOLFW
'XULQJ WKH ����V PDQ\ FRXQWULHV H[SHULHQFHG LQWHUQDO FRQIOLFWV DQG�RU

SRWHQWLDO UHJLRQDO WKUHDWV� 7KLV ZDV SDUWLFXODUO\ WKH FDVH LQ &HQWUDO $PHULFD EXW RWKHU
DUHDV� VXFK DV WKH $QGHDQ FRXQWULHV� DOVR IDFHG VLWXDWLRQV UHTXLULQJ WKH PDLQWHQDQFH
RU H[SDQVLRQ RI GHIHQVH DOORFDWLRQV� 7KLV H[SODQDWLRQ LV FRQVLVWHQW ZLWK WKH ULVH LQ WKH
HDUO\ WR PLG�����V RI DUPHG IRUFHV �)LJXUH �� DQG DUPHG LPSRUWV �)LJXUH �� DV D VKDUH
RI WRWDO LPSRUWV� +RZHYHU� WKLV DSSURDFK DSSHDUV DW RGGV ZLWK WKH IDOO LQ WKH GHIHQVH
VKDUH RI WKH EXGJHW GXULQJ WKLV SHULRG�

0XOWL�)DFWRU
7KHVH DUH FRXQWULHV ZKLFK PD\ H[SHULHQFH FRPELQDWLRQV RI WZR RU PRUH VHWV RI

IRUFHV DW ZRUN DW DQ\ JLYHQ WLPH DQG RU�RYHU WLPH�

*LYHQ WKH SRVVLELOLW\ RI HDFK RI WKHVH PHFKDQLVPV RFFXUULQJ LQ LQGLYLGXDO
FRXQWULHV� LW LV DOZD\V SRVVLEOH WKDW D ILQDO H[SODQDWLRQ IRU WKH REVHUYHG UHJLRQDO
SDWWHUQV LV WKH\ KDYH QR UHDO PHDQLQJ DQG RQO\ PDVN JUHDW GLIIHUHQFHV LQ LQGLYLGXDO
FRXQWULHV� 7KLV ZDV IRXQG LQ DQ HDUOLHU VWXG\ RI �/RRQH\ ����� RI EXGJHWDU\ SULRULWLHV
LQ WKH UHJLRQ ZKHUH WKH WUDGHRIIV EHWZHHQ GHIHQVH DQG QRQ�GHIHQVH DOORFDWLRQV ZHUH
IRXQG WR YDU\ FRQVLGHUDEO\ GHSHQGLQJ RQ ZKHWKHU WKH FRXQWU\ ZDV DQ DUPV RU QRQ�
DUPV SURGXFHU� ,I WKLV LV WKH FDVH� WKH DJJUHJDWH ILJXUHV SURYLGH QR UHDO LQVLJKWV DV WR
WKH EXGJHWDU\ SURFHVV RFFXUULQJ GXULQJ WKLV SHULRG�

0HWKRGRORJ\

6XPPLQJ XS� WKHUH DSSHDU WR EH VHYHUDO PHFKDQLVPV� ERWK SROLWLFDO�
EXGJHWDU\�HFRQRPLF DQG VWUDWHJLF�WKUHDW WKDW PLJKW SRVVLEO\ H[SODLQ WKH REVHUYHG
SDWWHUQ RI /DWLQ $PHULFDQ GHIHQVH H[SHQGLWXUHV GXULQJ WKH ����V� ,GHQWLI\LQJ WKH
RSHUDWLYH PHFKDQLVP LV GLIILFXOW� KRZHYHU� GXH WR WKH IDFW WKDW IRU PDQ\ FRXQWULHV WKH
SROLWLFDO �PLOLWDU\�FLYLOLDQ� F\FOH RYHUODSSHG ZLWK WKH HFRQRPLF �JURZWK�DXVWHULW\� F\FOH�
$QRWKHU SUREOHP RI LQWHUSUHWLQJ SDWWHUQV VXFK WKRVH GHSLFWHG LQ )LJXUHV ��� LV WKDW ZH
DUH XQVXUH RI WKH OHQJWK RI WLPH LW WDNHV IRU FKDQJH� LQ VD\ *13� WR UHVXOW LQ VLJQLILFDQW
EXGJHWDU\ FRQVHTXHQFHV L�H� WKH ODJ VWUXFWXUH RI WKHVH UHODWLRQVKLSV LV QRW REYLRXV�
&OHDUO\� PDQ\ FKDQJHV LPSDFW RYHU SHULRGV RI WLPH UDWKHU LQVWDQWDQHRXVO\� )RU
H[DPSOH WKH VKLIW IURP D PLOLWDU\ WR FLYLOLDQ JRYHUQPHQW PD\ UHVXOW LQ VXEWOH
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PRGLILFDWLRQV� RI GHIHQVH H[SHQGLWXUH \HDUV RXW LQWR WKH IXWXUH� UDWKHU WKDQ D VKDUS
EUHDN ZLWK SDVW SDWWHUQV�
)LJXUH �

6KDUH RI 'HIHQVH ([SHQGLWXUHV LQ *13� ���������
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0DLQ IHDWXUHV�

• $OWKRXJK JDS LV FORVLQJ� UHJLRQDO H[SHQGLWXUHV PXFK ORZHU WKDQ RWKHU SDUWV
RI WKH GHYHORSLQJ ZRUOG�

• +LJK GHJUHH RI UHODWLYH VWDELOLW\ RYHU WLPH³KDYH QRW GHFOLQHG DV LQ RWKHU
SDUWV RI WKH ZRUOG

• 5LVLQJ VKDUH RI UHVRXUFHV �*13� DOORFDWHG WR GHIHQVH GXULQJ WKH ����V
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6RXUFH� 86� $UPV &RQWURO DQG 'LVDUPDPHQW $JHQF\ ������ DQG YDULRXV LVVXHV�
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6KDUH RI 'HIHQVH ([SHQGLWXUHV LQ WKH &HQWUDO *RYHUQPHQW %XGJHW� ���������
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0DLQ IHDWXUHV�

• 3DWWHUQV VRPHZKDW VLPLODU WR WKDW RI WKH VKDUH RI GHIHQVH LQ *13� ZLWK WKH
/DWLQ $PHULFDQ UDWLR FRQVLGHUDEO\ EHORZ WKDW LQ WKH ZRUOG DV D ZKROH RU
GHYHORSLQJ FRXQWULHV LQ SDUWLFXODU�

• $V ZLWK WKH VKDUH RI GHIHQVH LQ *13 WKHUH KDV EHHQ QR PDUNHG GRZQZDUG
WUHQG LQ /DWLQ $PHULFD�� ,Q FRQWUDVW WKLV UDWLR KDV IDOOHQ IDLUO\ VWHDGLO\
WKURXJKRXW WKH SHULRG XQGHU FRQVLGHUDWLRQ LQ ERWK WKH ZRUOG DQG
GHYHORSLQJ FRXQWULHV�

• ,Q FRQWUDVW WR WKH VKDUH RI GHIHQVH LQ *13� GHIHQVH VKDUH RI WKH EXGJHW IHOO
LQ WKH ����V�
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6RXUFH� 86� $UPV &RQWURO DQG 'LVDUPDPHQW $JHQF\ ������ DQG YDULRXV LVVXHV�
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$UPHG )RUFHV 3HU ���� 3HRSOH� ���������
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0DLQ IHDWXUHV�

• ,Q FRQWUDVW WR WKH VKDUH RI UHVRXUFHV DOORFDWHG WR WKH PLOLWDU\� WKH
SURSRUWLRQ RI WKH SRSXODWLRQ LQ WKH DUPHG IRUFHV KDV EHHQ GHFOLQLQJ LQ
UHFHQW \HDUV� +HUH /DWLQ $PHULFD IROORZV D SDWWHUQ UHVHPEOLQJ PRUH FORVHO\
WKDW RI RWKHU GHYHORSLQJ FRXQWULHV� 6SHFLILFDOO\�

• 7KH VKDUH RI DUPHG IRUFHV LQ WKH WRWDO SRSXODWLRQ LV PXFK FORVHU WR WKDW RI
RWKHU GHYHORSLQJ FRXQWULHV WKDQ WKH FDVH RI WKH VKDUH RI GHIHQVH LQ *13�

• 7KLV VKDUH KDV EHHQ GHFOLQLQJ LQ ERWK UHJLRQV VLQFH WKH PLG ����V� DOWKRXJK
WKLV GHFOLQH EHJDQ DURXQG ���� LQ WKH GHYHORSLQJ FRXQWULHV�
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6RXUFH� 86� $UPV &RQWURO DQG 'LVDUPDPHQW $JHQF\ ������ DQG YDULRXV LVVXHV�
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6KDUH RI $UPV ,PSRUWV LQ 7RWDO ,PSRUWV� ���������
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0DLQ IHDWXUHV�

• 7KH /DWLQ $PHULFDQ VKDUH RI DUPV LPSRUWV LV WRWDO LPSRUWV LV DOVR
FRQVLGHUDEO\ ORZHU WKDQ WKDW LQ GHYHORSLQJ FRXQWULHV DV D ZKROH�

• 6WLOO WKH SDWWHUQ RI PRYHPHQW RI WKH DUPV LPSRUWV VKDUH LQ /DWLQ $PHULFD
PLUURUV WKDW RI GHYHORSLQJ FRXQWULHV� 6SHFLILFDOO\�

• %HJLQQLQJ DURXQG ���� D JHQHUDO LQFUHDVH LQ WKLV VKDUH WRRN SODFH XQWLO WKH
PLG� �/DWLQ $PHULFD� DQG ODWH� �GHYHORSLQJ FRXQWULHV� ����V�
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• 6XEVHTXHQWO\� ERWK UHJLRQV H[SHULHQFHG D UDSLG GHFHOHUDWLRQ LQ WKH VKDUH RI
LPSRUWV DFFRXQWHG IRU E\ DUPV LPSRUWV�

6RXUFH� 86� $UPV &RQWURO DQG 'LVDUPDPHQW $JHQF\ ������ DQG YDULRXV LVVXHV�
6WDWLVWLFDO 0HWKRGV
,Q VKRUW� VWDQGDUG UHJUHVVLRQ DQDO\VLV PD\ KDYH OLPLWHG YDOXH LQ LGHQWLI\LQJ WKH

EXGJHWDU\ SDWWHUQV LQ /DWLQ $PHULFD� +LJK 5
�
YDOXHV PD\ DULVH DV UHVXOW RI FRUUHODWHG

WUHQGV DQG QRW WKURXJK HFRQRPLF UHODWLRQVKLSV� 7KH VWDQGDUG PHWKRG RI RYHUFRPLQJ
WKLV SUREOHP LV WR VHH ZKHWKHU WKH UHODWLRQVKLS GLVFRYHUHG LQ OHYHOV SHUVLVWV DIWHU ILUVW
GLIIHUHQFLQJ WKH YDULDEOHV� 7KH SUREOHP ZLWK VXFK DQ DSSURDFK LV WKDW LW LQYROYHV WKH
ORVV RI ORZ IUHTXHQF\ �ORQJ�UXQ� LQIRUPDWLRQ� 7KH DVVHUWLRQ WKDW WKHUH LV D ORQJ�UXQ
UHODWLRQVKLS EHWZHHQ GHIHQVH H[SHQGLWXUHV DQG WKH OHYHO RI HFRQRPLF DFWLYLW\ LQ WKH
/DWLQ $PHULFDQ FRXQWULHV QHFHVVLWDWHV WKH XVH RI DQ HFRQRPHWULF PHWKRGRORJ\ WKDW
RYHUFRPHV WKH SUREOHP RI VSXULRXV UHJUHVVLRQV�

,Q WKLV UHJDUG� FRLQWHJUDWLRQ DQG HUURU FRUUHFWLRQ PRGHOLQJ �(&0� DOORZ WKH
LGHQWLILFDWLRQ RI QRQ�VSXULRXV UHODWLRQVKLSV ZLWKRXW IRUFLQJ WKH ORVV RI ORQJ�UXQ
LQIRUPDWLRQ� 0RUHRYHU� (&0 DOORZV IRU VXLWDEOH HFRQRPLF LQWHUSUHWDWLRQV VLQFH LW
LQFRUSRUDWHV HTXLOLEULXP UHODWLRQVKLSV� DORQJ ZLWK WKH SRVVLELOLW\ RI YDULDEOHV
UHVSRQGLQJ WR VKRUW�UXQ GLVHTXLOELUXP� 7KH FRQFHSW RI FRLQWHJUDWLRQ SURYLGHV WKH OLQN
EHWZHHQ LQWHJUDWHG SURFHVVHV DQG WKH FRQFHSW RI HTXLOLEULXP� ,W ZDV RULJLQDOO\
GHYHORSHG E\ *UDQJHU ������ DQG H[WHQGHG E\ (QJOH DQG *UDQJHU ������� 7KH
PDWKHPDWLFV RI WKLV DSSURDFK LV RXWOLQHG LQ $SSHQGL[ $� 7KH WHFKQLTXH KDV EHHQ
VXFFHVVIXOO\ DSSOLHG WR GHIHQVH EXGJHWDU\ SUREOHPV �/RRQH\ ������

,Q RXU SUREOHP� HUURU FRUUHFWLRQ FDQ EH YLHZHG DV D ZD\ EXGJHWDU\
DGMXVWPHQWV RFFXU RYHU WLPH� )RU H[DPSOH� LI FRXQWULHV WU\ WR PDLQWDLQ VRPH VRUW RI
ORQJ�UXQ EDODQFH EHWZHHQ GHIHQVH DQG WKH UHVRXUFH EDVH DQG GHIHQVH H[SHQGLWXUHV
ULVH DERYH WKLV OHYHO �SHUKDSV GXH WR D UHFHVVLRQ�� WKHQ RYHU WLPH GHIHQVH H[SHQGLWXUHV
ZLOO GHFHOHUDWH WR UHVWRUH WKLV EDODQFH� 2WKHU YDULDEOHV VXFK DV D FKDQJH LQ WKH
PLOLWDU\·V LQIOXHQFH RYHU JRYHUQPHQW SROLF\ RU LQFUHDVHG PLOLWDU\ H[SHQGLWXUHV LQ WKH
UHJLRQ PD\ DOVR IRUP ORQJ�UXQ UHODWLRQVKLSV ZLWK GHIHQVH� ,Q WKLV FDVH WKH\ PD\
DGMXVW LQ WKH VKRUW�UXQ WR D GLVHTXLOLEULXP LQ WKLV ORQJ�UXQ UHODWLRQVKLS� ,Q WKLV VHQVH
WKH\ FDQ EH LQWHUSUHWHG DV ORQJ�UXQ IRUFLQJ YDULDEOHV IRU WKH H[SODQDWLRQ RI GHIHQVH
H[SHQGLWXUHV DQG RWKHU DOORFDWLRQV WR WKH PLOLWDU\� 7KH VLJQV RI WKH (&0 WHUP WHOO XV
KRZ WKH\ GR VR�

0LOLWDU\ ,QWHUYHQWLRQ ,QGH[
$ NH\ HOHPHQW LQ WKH DQDO\VLV LV WKH LQIOXHQFH RI WKH PLOLWDU\ RYHU EXGJHWDU\

GHFLVLRQV� 7KLV LV D VXEWOH FRQFHSW DQG FDQ QRW EH VLPSO\ LGHQWLILHG E\ FODVVLI\LQJ WKH
JRYHUQPHQW DV FLYLOLDQ RU PLOLWDU\� ,Q WKLV VWXG\ ZH XVH FKDQJHV LQ WKH OHYHO RI PLOLWDU\
LQIOXHQFH³DV PHDVXUHG E\ 3XWQDP·V ������ ,QGH[ RI 0LOLWDU\ ,QWHUYHQWLRQ �0,� DQG
XSGDWHG E\ 'L[ ������� 3XWQDP·V DSSURDFK ZDV WR JLYH HDFK FRXQWU\ D UDWLQJ EDVHG
RQ WKH H[WHQW RI PLOLWDU\ LQWHUYHQWLRQ LQ WKH OLIH RI WKH FRXQWU\ IRU WKDW \HDU �3XWQDP�
����� ���� 7KH UDWLQJ �7DEOH �� UXQV IURP � �WKH PLOLWDU\ LV HVVHQWLDOO\ DSROLWLFDO� WR � �LQ
ZKLFK WKH PLOLWDU\� RU D PLOLWDU\ OHDGHU� UXOHV GLUHFWO\ DQG FLYLOLDQ DFWRUV DUH UHGXFHG WR
EHLQJ VXSSOLFDQWV RI WKH PLOLWDU\�� 7KHVH UDWLQJV DUH QHFHVVDULO\ MXGJPHQWDO DQG KDYH
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EHHQ LQWHUSUHWHG KHUH DV D SUR[\� UHIOHFWLQJ WKH LQIOXHQFH WKH PLOLWDU\ KDV RYHU WKH
GHIHQVH DOORFDWLRQ SURFHVV�

7DEOH �

0LOLWDU\ ,QWHUYHQWLRQ �0,� 6FRUHV� /DWLQ $PHULFD� ���������
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<HDU $UJHQWLQD %ROLYLD %UD]LO &KLOH &RORPELD &RVWD 'RPLQLFDQ (FXDGRU

5LFD 5HSXEOLF

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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6RXUFH� 'L[ ������� S� ��� ������������ 7RP %UXQHDX� 0DULD 5DVPXVVHQ DQG 6FRWW
7ROOHIVRQ �����������

7DEOH � �FRQWG�

0LOLWDU\ ,QWHUYHQWLRQ �0,� 6FRUHV� /DWLQ $PHULFD� ���������

<($5 *XDWHPDOD +DLWL +RQGXUDV 0H[LFR 1LFDUDJXD 3DQDPD 3DUDJXD\ 3HUX
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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7DEOH � �FRQWG�

0LOLWDU\ ,QWHUYHQWLRQ �0,� 6FRUHV� /DWLQ $PHULFD� ���������

<($5 8UXJXD\ 9HQH]XHOD
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6RXUFH� )RU ���������� 'L[ ������� S� ��� ������������ )RU ���������� 7RP
%UXQHDX� 0DULD 5DVPXVVHQ DQG 6FRWW 7ROOHIVRQ ������������

:KHQ WKH UHJLRQV GHIHQVH DQG PDQSRZHU DUH FRPSDUHG GLUHFWO\ ZLWK WKH
DYHUDJH PLOLWDU\ LQIOXHQFH LQGH[ IRU WKH UHJLRQ �)LJXUH ��� LW LV DSSDUHQW WKDW� �D� D
QXPEHU RI IDFWRUV RWKHU WKDQ WKH PLOLWDU\·V FRQWURO RYHU WKH EXGJHW SURFHVV DUH DW
ZRUN� DQG�RU �E� LI WKH PLOLWDU\ LQIOXHQFH IDFWRU LV RSHUDWLYH� LW LV RQH RI HTXLOLEUDWLRQ
RYHU WLPH ZLWK D IDLUO\ ORQJ ODJ VWUXFWXUH�

)LJXUH �
/DWLQ $PHULFD�
0LOLWDU\ ,QIOXHQFH DQG 'HIHQVH ([SHQGLWXUHV� )RUHLJQ 3URFXUHPHQW DQG 0DQSRZHU

���� ���� ���� ���� ���� ����

Year

�

�

�

�

�

�

�

Region
Latin America Avereage Defense Share of GNP
Latin American Military Influence
Latin America Average Share of Arms Imports in Total Imports
Latin America Armed Forces per 1000 Population

0DLQ IHDWXUHV�

• 3HDN LQ PLOLWDU\ LQIOXHQFH �0,� LQ WKH PLG�ODWH ����V ZLWK VXEVHTXHQW
JUDGXDO EXW VWHDG\ GHFOLQH�
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• ,QFUHDVH LQ GHIHQVH VKDUH RI *13� DUPHG IRUFHV DQG DUPV LPSRUWV WR PLG�
����V ZLWK VXEVHTXHQWO\ JUDGXDO GHFOLQH LQ VKDUH RI *13� 6KDUSHU GHFOLQHV
LQ DUPHG IRUFHV DQG DUPV LPSRUWV RFFXUUHG IURP WKH PLG�����V RQZDUG�

0RGHO &RQVWUXFWLRQ
7KH HVWLPDWHG IRUP RI WKH (&0 PRGHO VSHFLILHV WKDW GHIHQVH H[SHQGLWXUHV LQ

DQ\ SDUWLFXODU /DWLQ $PHULFDQ FRXQWU\ DUH D IXQFWLRQ RI LQWHUQDO DQG H[WHUQDO �UHJLRQDO
IRUFHV�� ,QWHUQDOO\ GHIHQVH H[SHQGLWXUHV DUH DVVXPHG WR EH DIIHFWHG E\ WKH PLOLWDU\
LQIOXHQFH LQGH[ �0,� QRWHG DERYH DV ZHOO DV WKH UHVRXUFH EDVH �PRYHPHQWV LQ UHDO *13
DQG WKH SRSXODWLRQ�� ,W LV DOVR DVVXPHG WKDW JRYHUQPHQW DOORFDWLRQV WR GHIHQVH PD\
EH DIIHFWHG E\ FKDQJHV LQ PLOLWDU\ LQIOXHQFH WKURXJKRXW WKH UHJLRQ DV ZHOO DV VKLIWV LQ
UHJLRQDO GHIHQVH DOORFDWLRQV�

7KH (&0 PRGHO DOORZV LGHQWLILFDWLRQ RI WKH ORQJ�UXQ UHODWLRQVKLS �LI DQ\�
EHWZHHQ WKHVH YDULDEOHV DQG GHIHQVH DOORFDWLRQV� ,Q DGGLWLRQ� WKH PRGHO LV VXJJHVWLYH
RI WKH PDQQHU LQ ZKLFK WKHVH YDULDEOHV IRUFH ORQJ�UXQ DGMXVWPHQW LQ GHIHQVH
DOORFDWLRQV WR UHVWRUH WKDW HTXLOLEULXP UHODWLRQVKLS� 2QH DGYDQWDJH RI WKLV PRGHO LV
WKDW LW SURYLGHV DQ REMHFWLYH RSHUDWLRQDO PHDQV RI LGHQWLI\LQJ WKH RSWLPDO ODJ VWUXFWXUH
WKURXJK ZKLFK LPSDFWV �VD\ FKDQJHV LQ PLOLWDU\ LQIOXHQFH� FDUU\ RYHU LQWR IXWXUH
EXGJHWDU\ GHFLVLRQV� +HUH ZH KDYH XVHG WKH �$5'/� SURFHGXUH GHYHORSHG E\ 3HVDUDQ 	
3HVDUDQ ������� (VVHQWLDOO\ WKH SURFHGXUH EHJLQV ZLWK WKH VHOHFWLRQ RI D IDLUO\ ORQJ ODJ
SHULRG� 7KH 6FKZDUW] %D\HVLDQ FULWHULRQ LV WKHQ XVHG WR GHWHUPLQH WKH RSWLPDO ODJ
SDWWHUQ� 7KH SURJUDP WKHQ SURYLGHV HVWLPDWHV RI WKH HUURU FRUUHFWLRQ PRGHO �(&0�
ZKLFK FRUUHVSRQGV WR WKH VHOHFWHG $5'/ PRGHO�

5HVXOWV

(VWLPDWHV ZHUH PDGH ZLWK HFRQRPLF GDWD IURP WKH :RUOG %DQN ������� DQG
PLOLWDU\ GDWD IURP WKH 8�6� $UPV FRQWURO DQG 'LVDUPDPHQW DJHQF\� �$&'$� ������ 7KH
UDWLRV RI PLOLWDU\ H[SHQGLWXUHV �PLOLWDU\ H[SHQGLWXUHV VKDUH RI *13 HWF� ZHUH WKHQ
DSSOLHG WR WKH :RUOG %DQN GDWD WR GHULYH UHDO GHIHQVH H[SHQGLWXUHV� QRQ�GHIHQVH
H[SHQGLWXUHV� DUPV LPSRUWV DQG DUPHG IRUFHV� 'HIHQVH H[SHQGLWXUHV DUH LQ FRQVWDQW
������ GRPHVWLF FXUUHQF\ SULFHV ZKLOH DUPHG IRUFHV DUH LQ WKRXVDQGV�

$UJHQWLQD

• +LVWRULFDOO\� PLOLWDU\ LQIOXHQFH KDV SOD\HG D GHFLVLYH UROH LQ DIIHFWLQJ
DOORFDWLRQV WR WKH $UJHQWLQH PLOLWDU\ �7DEOH ��� 7KLV YDULDEOH ZDV KLJKO\
VLJQLILFDQW LQ WKH WRWDO GHIHQVH H[SHQGLWXUH HTXDWLRQ DV ZHOO DV WKDW RI WKH
VL]H RI WKH DUPHG IRUFHV DQG DUPV LPSRUWV� 7KLV YDULDEOH WRJHWKHU ZLWK
UHJLRQDO GHIHQVH H[SHQGLWXUHV DFFRXQW IRU QHDUO\ ��� RI WKH IOXFWXDWLRQV LQ
WKH GHIHQVH EXGJHW� %RWK WKH PLOLWDU\ LQIOXHQFH LQGH[ DQG UHJLRQDO GHIHQVH
H[SHQGLWXUHV IRUP D ORQJ�UXQ UHODWLRQVKLS ZLWK WKH FRXQWU\·V GHIHQVH
EXGJHW�
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• 7KH DUPHG IRUFHV DOVR UHIOHFW WKLV VHW RI VKRUW� DQG ORQJHU UXQ IRUFHV� EXW LQ
WKLV FDVH RQO\ D WKLUG RI WKH YDULDQFH LQ DUPHG IRUFHV FDQ EH DFFRXQWHG IRU
E\ FKDQJHV LQ WKH PLOLWDU\ LQIOXHQFH DQG UHJLRQDO VKLIWV LQ WKH VL]H RI WKH
DUPHG IRUFHV�

7DEOH �

$UJHQWLQD� %UD]LO� DQG &KLOH� )DFWRUV $IIHFWLQJ 0LOLWDU\ $OORFDWLRQV� ���������
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6KRUW�UXQ ,PSDFWV /RQJHU 7HUP DGMXVWPHQW

�(UURU &RUUHFWLRQ 7HUP�
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&RXQWU\ 0LOLWDU\ ,QIOXHQFH 5HVRXUFHV 5HJLRQDO W�YDOXH DGM U
�

BBBBBBBBBBBBBBBBB BBBBBBBBBBBBBB 'HIHQVH
'RPHVWLF 5HJLRQDO *13 3RSXODWLRQ $OORFDWLRQV
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$UJHQWLQD

'HIHQVH ([SHQGLWXUHV
� � ����� �����

1RQ�'HIHQVH ([SHQG
LQV ��� ����� �����

$UPHG )RUFHV
� � ����� �����

$UPV ,PSRUWV
� � QRQH �����

%UD]LO

'HIHQVH ([SHQGLWXUHV
� � ����� �����

1RQ�'HIHQVH ([SHQG
� � QRQH �����

$UPHG )RUFHV
� � ����� �����

$UPV ,PSRUWV
� � QRQH �����

&KLOH

'HIHQVH ([SHQGLWXUHV
� LQV ���� �����

1RQ�'HIHQVH ([SHQG
� QRQH �����

$UPHG )RUFHV
� � ����� �����

$UPV ,PSRUWV
� � ���� �����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1RWHV�   VLJQLILFDQW DW WKH ��� OHYHO�   VLJQLILFDQW DW WKH ��� OHYHO� LQV  QRW VLJQLILFDQW
DW WKH ��� OHYHO� 5HVRXUFHV PHDVXUHG E\ UHDO *URVV 1DWLRQDO 3URGXFW �*13�� ([SHQGLWXUH

ZKROH� 5HJLRQDO PLOLWDU\ LQIOXHQFH� )RU $UJHQWLQD� WKH %UD]LOLDQ PLOLWDU\ LQIOXHQFH LQGH[� )RU
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%UD]LO� DQG &KLOH� WKH DYHUDJH PLOLWDU\ LQIOXHQFH LQGH[ IRU /DWLQ $PHULFD DV D ZKROH� 0LOLWDU\
GDWD IURP 86 $UPV &RQWURO DQG 'LVDUPDPHQW $JHQF\� :RUOG 0LOLWDU\ ([SHQGLWXUHV DQG $UPV
7UDQVIHUV� �YDULRXV LVVXHV�� (FRQRPLF GDWD IURP :RUOG %DQN� :RUOG 'HYHORSPHQW ,QGLFDWRUV
PLOLWDUL]DWLRQ  DYHUDJH GHIHQVH H[SHQGLWXUHV VKDUH LQ *13 RU DYHUDJH DUPHG IRUFHV SHU ����
SRSXODWLRQ RU DYHUDJH VKDUH RI DUPV LPSRUWV LQ WRWDO LPSRUWV IRU WKH /DWLQ $PHULFDQ UHJLRQ DV
D ����� ,PLOLWDU\ ,QIOXHQFH ,QGH[� )RU ���������� 'L[ ������� S� ��� ������������ )RU �����
����� 7RP %UXQHDX� 0DULD 5DVPXVVHQ DQG 6FRWW 7ROOHIVRQ ������������

• ,QFUHDVHG PLOLWDU\ LQIOXHQFH GRHV QRW DSSHDU WR DIIHFW QRQ�GHIHQVH
DOORFDWLRQV LQ $UJHQWLQD� ,QVWHDG WKHVH H[SHQGLWXUHV DUH UHGXFHG LQ
UHVSRQVH WR LQFUHDVHG DOORFDWLRQV WR GHIHQVH WKURXJKRXW WKH UHJLRQ�

• &OHDUO\ WKH FRXQWU\·V UHVRXUFH EDVH �UHDO *13 RU SRSXODWLRQ� KDV KDG OLWWOH
RU QR DIIHFW RQ GHIHQVH DOORFDWLRQV� %HFDXVH RI WKH DEVHQFH RI D ILUP OLQN WR
WKH XQGHUO\LQJ HFRQRP\� GHIHQVH H[SHQGLWXUHV KDYH IDOOHQ VKDUSO\ ZLWK WKH
UHVWRUDWLRQ RI GHPRFUDF\ DQG WKH ORZHULQJ RI PLOLWDU\ EXGJHV WKURXJKRXW
WKH UHJLRQ�

%UD]LO

• 8QOLNH $UJHQWLQD WKH XQGHUO\LQJ UHVRXUFH EDVH KDV KDG D PDMRU LPSDFW RQ
DOORFDWLRQV WR WKH %UD]LOLDQ PLOLWDU\� DIIHFWLQJ GHIHQVH H[SHQGLWXUHV DQG
DUPV LPSRUWV LQ ERWK WKH VKRUW� DQG ORQJ�WHUP �7DEOH ��� :KLOH WKH
UHVRXUFH EDVH DOVR DIIHFWV DUPV LPSRUWV WKLV OLQN LV QRW ORQJ WHUP� EXW
LQVWHDG FRQILQHG WR VKRUW�UXQ FKDQJHV LQ IRUHLJQ DUPV DFTXLVLWLRQ LQ
UHVSRQVH WR PRYHPHQWV LQ WKH XQGHUO\LQJ UHVRXUFH EDVH�

• $QRWKHU LPSRUWDQW FRQWUDVW WR $UJHQWLQD LQYROYHV WKH UHVSRQVH RI %UD]LOLDQ
SROLF\ PDNHUV WR VKLIWV LQ UHJLRQDO GHIHQVH H[SHQGLWXUHV� :KLOH WKLV IDFWRU
DIIHFWHG WKH WKUHH PDLQ DUHDV RI $UJHQWLQHDQ GHIHQVH DOORFDWLRQ� LW DSSHDUV
WR RQO\ LQIOXHQFH PRYHPHQWV LQ WKH VL]H RI %UD]LO·V DUPHG IRUFHV� ,QFUHDVHV
LQ UHJLRQDO PLOLWDU\ SHUVRQQHO WRJHWKHU ZLWK %UD]LOLDQ *URVV 1DWLRQDO
3URGXFW H[SODLQ QHDUO\ �� SHUFHQW RI WKH YDULDQFH LQ WKH %UD]LOLDQ DUPHG
IRUFHV�

• ,Q DGGLWLRQ WR WKH UHVRXUFH EDVH WKH PLOLWDU\ LQIOXHQFH LQGH[ LV KLJKO\
VLJQLILFDQW LQ DIIHFWLQJ ERWK VKRUW DQG ORQJHU�WHUP DOORFDWLRQV WR WRWDO
GHIHQVH H[SHQGLWXUHV� 7KHVH YDULDEOHV DFFRXQW IRU DURXQG �� SHUFHQW RI WKH
YDULDQFH LQ WKH %UD]LOLDQ GHIHQVH EXGJHW�

• )LQDOO\ %UD]LOLDQ DUPV LPSRUWV DSSHDU WR UHIOHFW WKH FRXQWU\·V XQGHUO\LQJ
UHVRXUFH EDVH� 7KHUH DUH DOVR VHQVLWLYH WR WKH LQIOXHQFH RI WKH PLOLWDU\ LQ
$UJHQWLQD ZLWK WKHVH WZR YDULDEOHV IRUPLQJ D ORQJ�UXQ SDWWHUQ LQ
DFFRXQWLQJ IRU D OLWWOH RYHU �� SHUFHQW RI WKH YDULDQFH LQ IRUHLJQ DUPV
SXUFKDVHV�

&KLOH

• &KLOH·V DOORFDWLRQV �7DEOH �� WR WKH PLOLWDU\ UHIOHFW D EOHQG RI IDFWRUV SUHVHQW
LQ $UJHQWLQD DQG %UD]LO� /LNH %UD]LO� GRPHVWLF UHVRXUFHV SOD\ DQ LPSRUWDQW
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UROH LQ DIIHFWLQJ DUPV LPSRUWV� EXW OLNH $UJHQWLQD� WKH PLOLWDU\·V LQIOXHQFH
GRPLQDWHV WKH RYHUDOO GHIHQVH EXGJHW� $V ZLWK %UD]LO� WKH JRYHUQPHQW·V
RYHUDOO DOORFDWLRQV WR GHIHQVH VHHP WR EH UHODWLYHO\ XQDIIHFWHG E\ UHJLRQDO
VKLIWV LQ GHIHQVH H[SHQGLWXUHV�

• 6LPLODU WR %UD]LO DQG $UJHQWLQD� WKH FRXQWU\·V GHIHQVH H[SHQGLWXUHV
HVWDEOLVKHG D ORQJ�UXQ SDWWHUQ ZLWK LWV XQGHUO\LQJ GHWHUPLQDQWV� +RZHYHU�
LQ &KLOH·V FDVH� WKH HIIHFW RI PLOLWDU\ LQIOXHQFH RQ RYHUDOO GHIHQVH
H[SHQGLWXUHV LV VRPHZKDW JUHDWHU WKDQ LQ HLWKHU %UD]LO RU $UJHQWLQD� 7KLV
YDULDEOH DORQH DFFRXQWV IRU VOLJKWO\ RYHU WZR WKLUGV RI WKH YDULDQFH LQ WKH
FRXQWU\·V GHIHQVH EXGJHW�

• 7KH VL]H RI WKH DUPHG IRUFHV LV DOVR ODUJHO\ DIIHFWHG E\ WKH PLOLWDU\ LQIOXHQFH
LQGH[� 7RJHWKHU ZLWK VKLIWV LQ WKH VL]H RI WKH DUPHG IRUFHV LQ /DWLQ $PHULFD
WKHVH IDFWRUV DFFRXQW IRU VOLJKWO\ RYHU �� SHUFHQW RI WKH YDULDWLRQV LQ WKH
FRXQWU\·V DUPHG SHUVRQQHO� +RZHYHU� QR ORQJ�UXQ UHODWLRQVKLSV H[LVW
EHWZHHQ WKHVH YDULDEOHV�

• )RU DUPV LPSRUWV� LQFUHDVHV WKH PLOLWDU\·V LQIOXHQFH LQ WKH UHJLRQ WHQGV WR
VWLPXODWH LQFUHDVHG IORZV RI DUPDPHQWV� DV GRHV WKH JHQHUDO UHVRXUFH
SRVLWLRQ �*13� RI WKH FRXQWU\� $V ZLWK WKH DUPHG IRUFHV� QR ORQJ�UXQ
UHODWLRQVKLSV DSSHDU WR FKDUDFWHUL]H WKH SDWWHUQ RI IRUHLJQ DUPV DFTXLVLWLRQ�

,Q VXP� $UJHQWLQD DSSHDUV WR KDYH WKH PRVW VWDEOH ORQJ�WHUP OLQNDJHV EHWZHHQ
WKH YDULRXV DOORFDWLRQV WR WKH PLOLWDU\ DQG WKH IDFWRUV DIIHFWLQJ WKLV DOORFDWLRQ� %UD]LO
IROORZV ZLWK WKH GHIHQVH EXGJHW LQ &KLOH WKH RQO\ DVSHFW RI GHIHQVH DOORFDWLRQV OLQNHG
LQ D ORQJ�WHUP FDXVDO UHODWLRQVKLS� ,Q PRVW FDVHV DW OHDVW KDOI WKH REVHUYHG EXGJHWDU\
SDWWHUQV FDQ EH H[SODLQHG E\ VHYHUDO IDFWRUV� $OVR� LW GRHV QRW DSSHDU WKDW LQFUHDVHG
PLOLWDU\ LQIOXHQFH QHFHVVDULO\ UHVXOWV LQ IDOOLQJ DOORFDWLRQV WR QRQ�GHIHQVH DFWLYLWLHV�
2WKHU WKDQ WKLV JHQHUDOL]DWLRQ� KRZHYHU� WKH GLYHUVLW\ RI WKHVH UHODWLRQVKLSV DFURVV
FRXQWULHV PDNHV LW GLIILFXOW WR GHULYH EURDG JHQHUDOL]DWLRQV DERXW WKH IDFWRUV DIIHFWLQJ
WKH YDULRXV DOORFDWLRQV WR GHIHQVH� &OHDUO\ PXFK RI WKLV GLYHUVLW\ VWHPV IURP WKH
GLIIHUHQW PDQQHU LQ ZKLFK FKDQJHV LQ WKH PLOLWDU\·V LQIOXHQFH KDV DIIHFWHG WKH GHIHQVH
EXGJHWDU\ GHFLVLRQV �)LJXUHV �����

6XPPDU\

7KH UHVXOWV IRU WKHVH WKUHH FRXQWULHV DORQJ ZLWK WKH RWKHUV H[DPLQHG DUH
VXPPDUL]HG LQ 7DEOH �� 5RXJKO\ FRUUHVSRQGLQJ WR WKH WKHRULHV RI /DWLQ $PHULFDQ
GHIHQVH H[SHQGLWXUH RXWOLQHG DERYH� �D� %XGJHWDU\ ,QHUWLD �%,�� �E� 5HVLGXDO 0LOLWDU\
,QIOXHQFH �50,�� �F� 5HJLRQDO�,QWHUQDO &RQIOLFW �5,&� DQG �G� 0XOWL�)DFWRU �0)�� VHYHUDO
GLVWLQFW GHIHQVH DOORFDWLRQ FRXQWU\ JURXSV HPHUJH� ��� 7KRVH GRPLQDWHG E\ WKH
0LOLWDU\ ,QIOXHQFH ,QGH[� ��� FRXQWULHV ZKHUH GRPHVWLF UHVRXUFH FRQVWUDLQWV DUH WKH
PDLQ FRQVLGHUDWLRQ DQG ��� FRXQWULHV UHVSRQGLQJ WR VKLIWV LQ UHJLRQDO PLOLWDUL]DWLRQ
�PHDVXUHG HLWKHU E\ DOORFDWLRQV RU WKH PLOLWDU\ LQIOXHQFH LQGH[�� $ IRXUWK JURXS
LQFOXGHV WKRVH FRXQWULHV ZKRVH GHIHQVH DOORFDWLRQV DUH VRPHZKDW PL[HG LQ WKDW WKH\
DUH DIIHFWHG E\ D FRPELQDWLRQ RI WZR RU WKUHH RI WKHVH IDFWRUV ZLWK QRQH GRPLQDQW�
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• $UJHQWLQD� *XDWHPDOD DQG 3DQDPD IDOO LQ WKH ILUVW JURXS� ,Q JHQHUDO
GHIHQVH H[SHQGLWXUHV LQ WKHVH FRXQWULHV DUH QRW VLJQLILFDQWO\ FRQVWUDLQHG E\
GRPHVWLF UHVRXUFH FRQVLGHUDWLRQV� EXW LQVWHDG DUH DOVR PRGHUDWHO\ DIIHFWHG
E\ VKLIWV LQ UHJLRQDO DOORFDWLRQ SDWWHUQV� 6KRUW�UXQ FRQVLGHUDWLRQV GRPLQDWH
*XDWHPDODQ DQG 3DQDPDQLDQ GHIHQVH DOORFDWLRQV� UXOLQJ RXW WKH 50,
PRGHO� 2QO\ $UJHQWLQD·V GHIHQVH EXGJHW DGMXVWLQJ WR ORQJHU UXQ IRUFHV DV
DVVXPHG E\ WKH 50, PRGHO�

)LJXUH �

$UJHQWLQD� 0LOLWDU\ ,QIOXHQFH DQG 'HIHQVH
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%UD]LO� 0LOLWDU\ ,QIOXHQFH DQG 'HIHQVH
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&KLOH� 0LOLWDU\ ,QIOXHQFH DQG 'HIHQVH
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7DEOH �
&KDUDFWHUL]DWLRQV RI 0LOLWDU\ $OORFDWLRQV LQ /DWLQ $PHULFD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6WUHQJWK RI 0DLQ 'HWHUPLQDQWV 3ULPDU\ 3HULRG RI ,PSDFW
'RPLQDQW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB 0RGHO
&RXQWU\ 0LOLWDU\ 'RPHVWLF V 5HJLRQDO /RQJ�UXQ 6KRUW�UXQ

,QIOXHQFH 5HVRXUFHV )DFWRUV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6WURQJ 0,

$UJHQWLQD 6 6 ; 50,

*XDWHPDOD 6 0 ; �7

3DQDPD 6 0 0 ; 27

'RPHVWLF 5HV

%UD]LO : 6 0 ; %,

3DUDJXD\ : 6 0 ; %,

5HJLRQDO

(FXDGRU : 0 6 ; 5,&

+RQGXUDV : 6 ; 5,&

(O 6DOYDGRU 6 ; 5,&

0L[HG

&KLOH 0 0 0 ; 0)

9HQH]XHOD : 0 : ; 0)

+DLWL : 0 : ; 0)

3HUX 0 0 ; 0)

8UXJXD\ 0 : ; 0)

'RPLQLFDQ 5HS 0 : ; 0)

%ROLYLD : 0 ; 0)

�������������������������������������������������������������������������������������������������������������������������������

1R 'RPHVWLF

$UJHQWLQD 6 6 ; 50,

*XDWHPDOD 6 0 ; 27

(O 6DOYDGRU 6 ; 5,&

1R 0,

+RQGXUDV : 6 ; 5,&

(O 6DOYDGRU 6 ; 5,&

8UXJXD\ 0 : ; 0)

'RPLQLFDQ 5HS 0 : ; 0)

%ROLYLD : 0 ; 0)

$OO 7KUHH 3UHVHQW

%UD]LO : 6 0 ; %,

3DUDJXD\ : 6 0 ; %,
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9HQH]XHOD : 0 : ; 0)

+DLWL : 0 : ; 0)

3DQDPD 6 0 0 ; 27

(FXDGRU : 0 6 ; 5,&

&KLOH 0 0 0 ; 0)

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1RWHV� %DVHG RQ 7DEOHV ���� 6  6WURQJ� DOO WKUHH FDWHJRULHV DIIHFWHG� 0  PRGHUDWH �
FDWHJRULHV DIIHFWHG� :  :HHN � FDWHJRU\ DIIHFWHG� 'RPLQDQW 0RGHO� %,  EXGJHWDU\
LQWHUWLD� 50,  UHVLGXDO PLOLWDU\ LQIOXHQFH� 5,&  UHJLRQDO�LQWHUQDO FRQIOLFW� 0)  PXOWLIDFWRU�
27  RWKHU�

• %UD]LO DQG 3DUDJXD\ DUH WKH RQO\ FRXQWULHV ZKHUH GRPHVWLF UHVRXUFH
FRQVLGHUDWLRQV DIIHFW DOO WKUHH PDLQ GHIHQVH DOORFDWLRQ DUHDV� 'HIHQVH
DOORFDWLRQV LQ ERWK FRXQWULHV DUH PRGHUDWHO\ DIIHFWHG E\ UHJLRQDO
FRQVLGHUDWLRQV ZLWK WKH PLOLWDU\ LQIOXHQFH LQGH[ SOD\LQJ D PLQRU UROH LQ
WKHLU EXGJHWDU\ GHFLVLRQV� 'HIHQVH H[SHQGLWXUHV LQ ERWK FRXQWULHV IRUP
ORQJ�UXQ SDWWHUQV ZLWK WKHLU XQGHUO\LQJ GHWHUPLQDQWV PDNLQJ WKHLU
DGMXVWPHQWV FRQVLVWHQW ZLWK WKH %, PRGHO·V DVVXPSWLRQV�

• (FXDGRU� +RQGXUDV DQG (O 6DOYDGRU DUH SULPDULO\ DIIHFWHG E\ UHJLRQDO
PLOLWDUL]DWLRQ IDFWRUV� )RU WKHVH FRXQWULHV GRPHVWLF UHVRXUFH FRQVWUDLQWV
SOD\ D OHVVHU UROH� ZLWK WKH PLOLWDU\ LQIOXHQFH LQGH[ KDYLQJ OLWWOH RU QR
LPSDFW RQ GHIHQVH GHFLVLRQV� 'HIHQVH FRQVLGHUDWLRQV DUH GRPLQDWHG E\
VKRUW�UXQ DGMXVWPHQWV� 3UHVXPDEO\ WKHVH FRXQWULHV GHIHQVH H[SHQGLWXUHV
FRQVLVW PDLQO\ RI D UDSLG UHVSRQVH WR SHUFHLYHG LQWHUQDO�H[WHUQDO WKUHDWV DV
DVVXPHG E\ WKH 5,& PRGHO�

• 1R RQH IDFWRU GRPLQDWHV WKH PLOLWDU\ H[SHQGLWXUH GHFLVLRQV RI WKH ILQDO
JURXS RI FRXQWULHV� 1HDUO\ DOO RI WKH FRXQWULHV GHIHQVH EXGJHWV DUH
PRGHUDWHO\ DIIHFWHG E\ WKHLU UHVSHFWLYH UHVRXUFH EDVHV� ZLWK UHJLRQDO
FRQVLGHUDWLRQV JHQHUDOO\ OHVV LPSRUWDQW� :LWK WKH H[FHSWLRQ RI &KLOH�
GHIHQVH H[SHQGLWXUHV LQ WKHVH FRXQWULHV KDYH ORQJ WHUP OLQNDJHV ZLWK WKHLU
XQGHUO\LQJ GHWHUPLQDQWV� 7KH GHIHQVH DOORFDWLRQV RI WKHVH FRXQWULHV FDQ
EHVW EH GHVFULEHG E\ WKH 0) RU PXOWL�IDFWRU PRGHO�

6HYHUDO RWKHU JHQHUDOL]DWLRQV DUH SRVVLEOH�

• 7KUHH FRXQWULHV� $UJHQWLQD� *XDWHPDOD DQG (O 6DOYDGRU KDYH QR GRPHVWLF
FRQVWUDLQWV RQ WKHLU GHIHQVH DOORFDWLRQV� +RZHYHU GHIHQVH H[SHQGLWXUHV LQ
HDFK FRXQWU\ DUH VWURQJO\ DIIHFWHG E\ HLWKHU WKH PLOLWDU\·V LQIOXHQFH RU
FRQFHUQ RYHU UHJLRQDO PLOLWDUL]DWLRQ� $OO WKUHH FRXQWULHV ZHUH VWURQJO\ RU
PRGHUDWHO\ DIIHFWHG E\ UHJLRQDO FRQVLGHUDWLRQV�

• 7KH PLOLWDU\ GLG QRW LQIOXHQFH GHIHQVH H[SHQGLWXUHV LQ ILYH FRXQWULHV�
+RQGXUDV� (O 6DOYDGRU� 8UXJXD\� 'RPLQLFDQ 5HSXEOLF DQG %ROLYLD� )RU WKRVH
FRXQWULHV VWURQJO\ DIIHFWHG E\ UHJLRQDO FRQVLGHUDWLRQV� QR ORQJ�UXQ GHIHQVH
SDWWHUQV ZHUH HVWDEOLVKHG� 7KH UHPDLQLQJ FRXQWULHV H[SHULHQFH PRGHUDWH WR
ZHDN GRPHVWLF DQG UHJLRQDO HIIHFWV GLG HVWDEOLVK ORQJHU UXQ OLQNDJHV WR
GHIHQVH�
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• )LQDOO\ LQ WKRVH FRXQWULHV ZKHUH DOO WKUHH IDFWRUV LQIOXHQFHG GHIHQVH
H[SHQGLWXUHV� ZKRVH ZLWK ZHDN PLOLWDU\ LQIOXHQFH IRUPHG ORQJ�UXQ
UHODWLRQVKLSV WR GHIHQVH� 7KRVH DIIHFWHG PRUH VWURQJO\ E\ WKH PLOLWDU\ �RU
DQRWKHU IDFWRU� GLG QRW IRUP ORQJ�UXQ SDWWHUQV ZLWK GHIHQVH�

&RQFOXVLRQV

7KH UHVXOWV SUHVHQWHG DERYH VXJJHVW WKDW LQ PRVW FDVHV D KLJK SURSRUWLRQ RI
QDWLRQDO DOORFDWLRQ WR WKH PLOLWDU\ FDQ EH H[SODLQHG E\ D UHODWLYHO\ VPDOO QXPEHU RI
YDULDEOHV� :KLOH RXU HDUOLHU ������ VWXG\ GLG QRW GLUHFWO\ WHVW IRU WKH HIIHFW RI PLOLWDU\
LQIOXHQFH RU UHJLRQDO PLOLWDUL]DWLRQ� WKH ORZHU SURSRUWLRQ RI GHIHQVH DOORFDWLRQV
DFFRXQWHG IRU E\ HFRQRPLF IDFWRUV VXJJHVW WKDW WKHVH YDULDEOHV KDYH OLNHO\ LQFUHDVHG LQ
LPSRUWDQFH LQ UHFHQW \HDUV�

2Q WKH RWKHU KDQG� WKH LQFUHDVH LQ PLOLWDU\ LQIOXHQFH DQG UHJLRQDO PLOLWDUL]DWLRQ
PD\ PDNH JHQHUDOL]DWLRQV FRQFHUQLQJ GHIHQVH H[SHQGLWXUHV �DQG WKHLU IRUHFDVW�
GLIILFXOW� 2I SDUWLFXODU LQWHUHVW LV WKH JUHDW GLYHUVLW\ LQ WKH PDQQHU LQ ZKLFK /DWLQ
$PHULFDQ FRXQWULHV JR DERXW IRUPXODWLQJ WKHLU GHIHQVH EXGJHWV� (YHQ LQ D VLQJOH
FRXQWU\ VXFK DV $UJHQWLQD� JUHDW GLIIHUHQFHV KDYH EHHQ IRXQG LQ WKH EXGJHWDU\
SULRULWLHV RI GLIIHUHQW PLOLWDU\ DGPLQLVWUDWLRQV �/RRQH\ DQG )UHGHULNVHQ ������ 7KHUH LV
QR UHDVRQ ZK\ D VLPLODU SDWWHUQ ZRXOG QRW H[LVW LQ D QXPEHU RI RWKHU /DWLQ $PHULFDQ
FRXQWULHV�

&OHDUO\� JHQHUDO H[SODQDWLRQV VXFK DV WKH PRYHPHQW WRZDUG GHPRFUDF\ ZLWK
OLQJHULQJ PLOLWDU\ LQIOXHQFH LQ WKH ����V DQG�RU WKH GLVPDO HFRQRPLF SHUIRUPDQFH
GXULQJ WKLV SHULRG FDQQRW DGHTXDWHO\ DFFRXQW IRU JHQHUDO UHJLRQDO SDWWHUQV VXFK DV
WKH LQFUHDVHG VKDUH RI QDWLRQDO UHVRXUFHV GHYRWHG WR WKH PLOLWDU\� ,QVWHDG WKHVH
SDWWHUQV DUH PRVW OLNHO\ WKH FKDQFH UHVXOW RI DJJUHJDWLRQ�

,Q WHUPV RI IXWXUH UHVHDUFK� WKH SUHGRPLQDQFH RI ORQJ WHUP DVVRFLDWHG ZLWK
GHIHQVH DOORFDWLRQV VXJJHVWV WKDW WKH HUURU�FRUUHFWLRQ PHWKRGV XVHG KHUH FRXOG
SURGXFH UHOLDEOH IRUHFDVWV RI IXWXUH PLOLWDU\ EXGJHWV� )LUVW� KRZHYHU� IHHGEDFN HIIHFWV
IURP QDWLRQDO GHIHQVH DOORFDWLRQV WR UHJLRQDO SDWWHUQV ZRXOG QHHG WR EH HVWDEOLVKHG
�/RRQH\� ������ $OVR� VHYHUDO LQGLYLGXDO FRXQWU\ H[SODQDWLRQV FRXOG QR GRXEW EH
LPSURYHG ZLWK WKH LQFOXVLRQ RI VSHFLILF YDULDEOHV³WKH FLYLO ZDU LQ (O 6DOYDGRU IRU
LQVWDQFH� :KLOH WKH LQFOXVLRQ RI WKHVH IDFWRUV LV QRW OLNHO\ WR FKDQJH WKH PDLQ
FRQFOXVLRQV RI WKH VWXG\� WKH\ ZRXOG KHOS PLQLPL]H DQ\ UHPDLQLQJ VSXULRXV
FRUUHODWLRQV�

%LEOLRJUDSK\

'LFNH\� '�$� DQG :�$� )XOOHU ������� ´'LVWULEXWLRQ RI WKH (VWLPDWRUV IRU $XWRUHJUHVVLYH
7LPH 6HULHV :LWK D 8QLW 5RRW�µ -RXUQDO RI WKH $PHULFDQ 6WDWLVWLFDO $VVRFLDWLRQ �������
�������
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'L[� 5� +� ������� ´0LOLWDU\ &RXSV DQG 0LOLWDU\ 5XOH LQ /DWLQ $PHULFD�µ $UPHG )RUFHV
DQG 6RFLHW\ ������ ��������

(QJOH� 5�)� 	� DQG &�:�-� *UDQJHU� ´&R�LQWHJUDWLRQ DQG (UURU &RUUHFWLRQ�
5HSUHVHQWDWLRQ� (VWLPDWLRQ DQG 7HVWLQJ�µ (FRQRPHWULFD �� ������� �������

)UDQNR� 3DWULFH ������� ´'H )DFWR 'HPLOLWDUL]DWLRQ� %XGJHW�'ULYHQ 'RZQVL]LQJ LQ /DWLQ
$PHULFD�µ -RXUQDO RI ,QWHUDPHULFDQ 6WXGLHV DQG :RUOG $IIDLUV ������ ������

*UDQJHU� &�:�-� ´6RPH 3URSHUWLHV RI 7LPH 6HULHV 'DWD DQG 7KHLU 8VH LQ (FRQRPHWULF
6SHFLILFDWLRQ�µ -RXUQDO RI (FRQRPHWULFV �� ������� ��������

+HZLWW� '� ������� ´:KDW 'HWHUPLQHV 0LOLWDU\ ([SHQGLWXUH�µ )LQDQFH DQG 'HYHORSPHQW
������ ������

+LFNV� 1� DQG .XELVFK� $� ������� ´&XWWLQJ *RYHUQPHQW ([SHQGLWXUHV LQ /'&V�µ )LQDQFH
	 'HYHORSPHQW� SS� ������

,%5' ������� :RUOG 'HYHORSPHQW ,QGLFDWRUV ����� :DVKLQJWRQ� :RUOG %DQN�

/RRQH\� 5� (� ������� ´0LOLWDU\ ([SHQGLWXUHV LQ /DWLQ $PHULFD� 3DWWHUQV RI %XGJHWDU\
7UDGHRIIV�µ -RXUQDO RI (FRQRPLF 'HYHORSPHQW ������ �������

/RRQH\� 5�( ������� ´'HIHQVH ([SHQGLWXUHV DQG (FRQRPLF 3HUIRUPDQFH LQ 6RXWK $VLD�
7HVWV RI &DXVDOLW\ DQG ,QWHUGHSHQGHQFH�µ &RQIOLFW 0DQDJHPHQW DQG 3HDFH 6FLHQFH ���
���� ������

/RRQH\� 5� (� ������� ´'HIHQVH ([SHQGLWXUHV DQG 0DFURHFRQRPLF 6WDELOL]DWLRQ LQ
3DNLVWDQ� $ 7HVW RI WKH 0LOWLDU\ .H\QHVLDQLVP +\SRWKHVLV�µ 5LYLVWD ,QWHUQD]LRQDOH GL
6FLHQ]H (FRQRPLFKH H &RPHUFLDOL �IRUWKFRPLQJ��

/RRQH\� 5�(� DQG 3�&� )UHGHULNVHQ ������� ´&RQVHTXHQFHV RI 0LOLWDU\ DQG &LYLOLDQ 5XOH
LQ $UJHQWLQD� $Q $QDO\VLV RI &HQWUDO *RYHUQPHQW %XGJHWDU\ 7UDGHRIIV� ���������µ
&RPSDUDWLYH 3ROLWLFDO 6WXGLHV �� ���� ������

/RRQH\� 5�(� DQG )UHGHULNVHQ� 3�& ������� ´(FRQRPLF 'HWHUPLQDQDWV RI /DWLQ $PHULFDQ
'HIHQVH ([SHQGLWXUHV $UPHG )RUFHV DQG 6RFLHW\ �� ���� ��������

/RRQH\� 5�(�	� DQG 3�&� )UHGHULNVHQ ������� ´7KH (FRQRPLF 'HWHUPLQDQWV RI 0LOLWDU\
([SHQGLWXUHV LQ 6HOHFWHG (DVW $VLDQ &RXQWULHVµ &RQWHPSRUDU\ 6RXWKHDVW $VLD ��� QR� �

3HVDUDQ� 0�+� 	� DQG %� 3HVDUDQ ������� 0LFURILW ���� ,QWHUDFWLYH (FRQRPHWULF $QDO\VLV�
&DPEULGJH� &DPILW 'DWV /WG�

3XWQDP� 5� ������� ´7RZDUG ([SODLQLQJ 0LOLWDU\ ,QWHUYHQWLRQ LQ /DWLQ $PHULFDQ

3ROLWLFV�µ :RUOG 3ROLWLFV�2FWREHU��


